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ference between bullion and coin value. by the States, that the per capita circula
tion was ereater than it ever h;nl been in

eighty-on- e years prior to 1S73. But since
1S73 silver 'has been coined upon governPLEAFORCOODIIOJiEYTHE DAILY JOURNAL
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a full value dollar In 1S3G. No. 3, a large
disc containing 805 grains of silver, shows
the size the silver dollar would have to
be at the present time to contain 100 cents'
worth of sliver. Thl disc is the same
thickness as the standard dollar and is
1 13-- 15 Inches In diameter, while the stand-
ard dollar measures 1 M5 Inch. Tho diam-
eter of the full value dollar is very nearly
half an Inch more than that of the stand-
ard dollar. Disc No. 4 contains Ct3 grains
and shows the excess of silver in a dollar
of full value over the present one. Mr.
Hoots finds the discs very helpful in illus-
trating his argument.

PARTY .VINES AM) DEVICES.

any pcrictl cf the history of the rovcrn- -
ment. in the paijc of 1n7 the n.ime ww
true. The same was true In IV7J. the time-whe- n

It is claimed that silver met Its
death. There was then nun- - money in cir-
culation per capita in this country than
we had had in any preceding year, and
yet in spUe of this fact the panics of 1.77
and 1VT3 came unrelentingly and roMt- -
lessly, and fell like a pail of night ovr
the business of our people. During the
period of the revolution, when the rontl-ner.t- cl

note3 to which I have referred were
issued, the circulation was Increased until
it was $V) a hfi.d. but that was ba?ed ut-solu- tcly

upon nothing, and it was but rat- - '
urnl that there should have been a col
lapse.

"I submit that the success of this move- -
mem and the free coinage of silver by thia
co-nt- ry at the ratio of Ifi to 1 would not
only result as 1 have Intimated, but would
so disturb values of all kb.ds a to pro-
duce confusion and ccnt'ktion in nil Jlncs
of busine'ss. If. in the days frcm ITT'2 to

when silver and gold were coined nt
a ratio of 13 to 1. a litt'e margin of 2 per
cent, disturbed values and fVove sliver outor circulation, why should not gold l?
driven out of circulation now, when the
ratio is only 22 to 1? If. frcm P'34 to 1S.3--

when the coinage was upon th ratio of
If. to 1, silver was undervalued and tho
narrov margin of 2 rst r cent, drove silver
out of circulation, how can we expect to
hold in circulation the gold of this country
if We admit silver to the coinace at cur
mints at this ratio, when the commercial
ratio Is only l to 32? Aebie from the dis
turbances of values cf all kinds, it will fol-
low as certainly as death that this freecoinage would drive trom circulation over
$t00.(iKi.tM of go.d which we now have. Ths
statistics show that In kz. although forty-tw- o

years had passed fcr the coinage of
goid and silver at the ratio of 13 to 1. that
there was not over jo.ouo.OJO of gold In cir
culation, and it is claimed by the authori
ties then in control that in isci. while there
was S3ti.fH0t.'0 In siwc'.e in the country,
there .as not over $i0.0.0oo of legal-tend- er

silver, showing that at these periods, when
these metals were respectively under-
valued at the narrow margin of 2 per cent.,
the coin that was so urdcrva iueil took lts
departure and went Into those markets
where It could receive its run va'ue. now
much more. then, would the gold which t
now in circulation in this country, aggre-
gating more than take Its de-

parture if silver should be admitted to free
coinage at the same ratio of 16 to 1. whil
Its commercial rat'o Is only 1 to ...

AN INSIGNIFICANT ANSWER.
"It will r.ot do to say that, even If this

go'd Is driven out. Its p!ace will In? taken
by the coinage of sliver, because that will
be to drive this government upon a silver
basis wholly, to banish from our circula
tion the coin which Is of credit and sta-
bility to our monetary system. It is en
unchanging law of Una nee that where it is
sought to circulate two metals as money
in a country, if there Is a difference In
their commercial values, the weaker will
drive out the stronger, because the weaker .

or less valuable- - money will be used and
the stronger or mere valuable money will
be hoarded. In the latter part of the four
teenth century Nicholas Ortsme, then tho
leading financier of France, explained to
Charlcs V thl law of metals; 130 years
later, Copernicus, the father of modern
astronomy, reiterated It to the Prussians,
and thirty-tw- o years "after that Lord
Grcsham explained these features to Queen
Elizabeth. For more than four centuries
this law of finance has obtained, and It Is
absolute folly to undertake to prove to In
telligent American citizens, simply oy a
barefaced assumption, that that law Is un
true. It Is Bald that 'figures won t lie,' but
unfortunately lies will figure. I submit
that if any one has two nve-do.l- ar bills.
one of them a comparatively new bill and
the other an old bill, who has occasion tn
spend one. he will invariably use the old
bill and save the new. If you have a coin
that Is worn and, old in appearance and
another that is btyght and new, the old
coin will be the urst to be,ertf into trade.
This same Jaw that for fotjr centuries has
ruied In evvry field cf commerce vrtll take
charge In the United States Just as soon,
as free coinage of silver Is shown to bi
assured. And I venture t'.ie prediction that
If. by accident, which God forbid! Mr.
Brvan shou f be clectejd in November next.
txlthiti nrtf week after Ihft election. With
out waiting for any ro icy that he might
enunciate, this country will at once go,
commercially, to a silver basl. and gold.
the more valuable metal of the two. will
go Into hiding and be driven from circu
lation. If such a state of affairs should ,
haroen. the debtor, who now Fees wma
gleam of hope of (he elisclmrge of bis ob'i- - '

gation In the cheaper money, would b
confronted by the ituatlo:Y that the cred
itor, growing alarmed rt the onanged con-
dition In monetary affairs, will at once en
force the collection of his debt. All debts
now made are controlled by present laws,
and the money, as I at the start outlined.
that Is now In circulation Is equal, one dol-
lar with another, in purchasing power and
indebt-payln- g ability. But If a system' of
finance !s to be rorecd upon this country
that will enable a coin worth commercially
but LI cents to be made full legal tender
for 100 cents, it Is but natural for the cred-
itor, prompted by the laws of nature, .to
enforce the coUeetion of Ids debt at th
earliest possible opportunity, before occa-
sion Is had for the enactment of laws com
pelling him to accept for his debt a money
of less value than when It was contracted.
I venture the assertion that two-thir- ds to
three-fourth- s of the debt of this country
are now matured pufilclently that their en
forcement might be begun before Jan. .
1S37. Such being the fact, and I neuevo it
to be the fact, the success of the free coin
age movement would precipitate such an
enforcement of debts within the next tlx
or eight months as to produce a panic un-
paralleled in the annals of this or any other
country. The credit of this Nation would
be destroyed, the 'old claims of Its su
premacy would bo overthrown and the at-tem- nt

to constantly reverse tho order of
credits would so disastrously affect our Na-

tion that from Its present proud DOltlon
among the nations of the earth she would
be placed alongside or unina anu aiexico.
It has been our proud boast that for ttfty
years we have outstripped in commtrce. In
trade, in Integrity and honor all other na-
tions, and have been made an example by
which newer republics have shaped tnir
course and older nationalities have under
taken to change thfir systems to corre-
spond with ours. Situated as we are. be-

tween the two oceans, with an expanse of
territory great as n'l Europe, and a com-
pass of climate that boasts a fertility of
at least a half dozen other nationalities.

double, but single. Stability of value is es-

sential to a proper standard. But while
silver is a good metal for use as money,
It fluctuates too greatly In vaiue to be
mado tbe standard or a part of the stand-
ard.

FLUCTUATIONS IN VALUE.
"From 1559 to June 3). 18. silver bullion

varied in value from J1.3G per ounce to CS

cents per ounce, a variation cf 50 per cer.t.
During the same period wheat and other
agricultural products have varied In price,
and tho advocates of free coinage of sli-

ver attribute the discrimination against
silve r as the cause, and have the hardihood
to claim that the variations hive been uni-
form and simultaneous: but the facts con-

tradict the statement. From 1S74 to 1S77

wheat increased In price frcm Jl to 11.3) per
bushel, while silver declined from $1-2-

7 to
?1.20 per ounce. The average price of
wheat for the year 1S7S was but SO cents,
but steadily Increased to J1.1S in 1S31. while
silver declined to 11.13 per ounce, notwith-
standing the government bad becony a
purchaser in th-- ? market to the extent of
S2.0u0.000 worth of silver per month. Again,
wheat declined steadily to JC -- cents per
bushel In 1SS7 ami silver to tS centr, per
ounce, but In 1SSS the price of wheat sprung
to Sl.UC, while silver fell to M cents per
ounce. In 1890 wheat had fallen to St cents
per bushel and silver had increased to $1.05
per ounce. From that date both have de-
clined. Compatiscns with other commodi-
ties further Illustrate that the price of sil-
ver no more affects the price of other com-
modities than the price cf wheat, cotton
or corn aflVcts the price of silver. I refer
to th's not to discuss the tonic cf prices,
for that Is a subject in itself and merits
full cor.sld.Tation, but to show that sliver
Is too variable a metal to be used as a
standard. The standard must be fixed and
uniform to fifiord a stable and prcper bnsis.

"Bimetallism exists where the two coins
or rmtals circulate as legal currency, but
the standard may be and always is one of
the coins and not both of them. It is as
useless to attempt to f. two standards
of value as to fix two standards cf meas-
urement. We had as well undertake to
have two yardsticks of different lengths as
two standards of money of different values.
You might have two yardsticks, one of
thirty-si- x Inches and cne of eighteen inch-
es, and have two standards, but It would
not be a double samHrd. and so we may
have the two standards of gold and silver,
but they are of unequal value. For the
purpose cf establishing a fixed standard of
measurement an inch was fixed upon as a
unit of measurement in lineal measure.
While measures were made of feet, of
yard and of miles, yet the different meas-
ures were simply multiples cf the original
unit. Water is made the basis of weight,
and upon that basis, scientifically arranged,
all measures of weight are established.
We had as well undertake to provide, us a
rule, that two quarts shall make one gal-
lon, or two feet shall make one yard, or
two Inches shall make one foot, as to es-

tablish by law measures of vaiue in silver
and gold, when we are unable to control
the relative value of the two so as to avoid
a variation at any time or under any con-
dition. It is at this point that discussion
takes on the form cf debate upon this
etuestfon. and different claims are made by
the advocates of free and unlimited coinage
of silver on the one hand and the advo-
cates of the gold standard upon the other.
It is claimed by the free silver people that
they have no intention of changing the
values, and that. If successful in their cam-
paign, thev w i'.l be able Ao prove to the
country that no effort Is made on their
part to overthrow any of these well estab-
lished laws.

THE FREE COINAGE IDEA.
"What is it that is proposed by the free

coinage people? They maintain, as fixed
by their triangular platform arranged at
Chicago by the Demorrats and at St. Eouis
by the Populist and silver conventions, that
it will benefit our people to establish the
free coinage of silver and go'd at the ratio
of 16 q 1, without waiting for the aid or
consent of any other nation. Thr.t means
that any individual may have the right to
take, to the federal mints any quantity of
silver and have the same coined into dol-

lars of 371U grains, free of charge, and
either have delivered to him these dollars
or certificates issued by the government
calling for as many dollars as his silver
will produce. Let it be remembered that,
under free coinage, all coinage is had upon
individual account and not upon govern-
ment account: that whoever Is fortunate
enough to possess silver bullion may have
the same coined without charge and re-

ceive the number cf dollars Indicated by
Its weight and fineness. Conceding for the
moment, for argument's sake, that 16 to 1

woulel be the proper ratio, how would this
system benefit those who had no silver bul-
lion? If we could estab'ish free coinage cf
tomatoes and corn it wou'd open an ac-
ceptable market for you farmers. But
those who own mines wl'l be the benefi-
ciaries of this change, and the profit they
will realize will be the difference between
the commercial value of the bullion and
the face value of the dollars Into which tho-bullio-

may be coined. Aside from their
use as money, the value of gold and sliver
is fixed by the laws of trade, which are
baseel upon cost of production and the sup-
ply and demand of the respective metals.
The original ratio of 13 to 1. as fixed in
17S2 by the founders of the Republic, was
ascertained by close and careful Inquiry
Into the relative commercial values of the
two metals. Thomas Jefferson said: Th
proportion between the values of gold and
silver is a mercantile problem altogether.'
And again he said: 'Just principles will
lead us to disregard legal proportions alto-
gether: to inquire into the market price of
gold in the several countries with which
wc shall principally be connected In com-
merce and to take an average from them.'
Alexander Hamilton, writing of the propor-
tion between the metals, said: 'To ap-
proach as nearly as can be ascertained
the mean or average proportion in what
may be called the commercial world.' But
these iatter-da- y saints' disregard the com-
mercial ratio, and now. while the real ratio
of value Is about 32 to 1. insist that he
true constitutional atio should be fixed by
law at 16 to 1. claiming that to have been
established by 'the fathers.' But 'the
fathers' of the Republic fixed 15 to 1. If
we are to adopt a ratio because of its an-
tiquity, why not go back to the days when
Columbus discovered this country and fix
upon the ratio that then existed in the
eorrmercial world? It was 11 to 1 then.
Or to the days when our English ancestors

Formerly, when there was no restriction
upon coinage, there was a charge of from
1 to lt per cent, to the silver producer for
the operation, and the government profited
by the seigniorage. These charges yielded
the government a considerable sum. The
Director of the Mint, in a recent report,
says:

TncluJing the balance on hand at the
mints July 1. IS??, the net profits on ac
count of the coinage of silver from that
date to Nov. 1. p;iid Into the treasury
of the United States aggregates 571.22.970.
The total seigniorage m the coinnpe of sil-
ver under the ntt cf July 14. lM. from
Aug. 13. Ir0, to Nov. 1. 103. was K977.0W.

This shows that the charge of 1 to Vz

per cent, for converting silver bullion Into
ccin and the seigniorage y!e ded the govern
ment considerably more than enough to
cover the exp.-ns- e and a net surplus which
went Info the treasury. Recent legislation
has, however, repealed the seigniorage law.
In fact, as the silver bullion which Is now
being eo'nrd was purchased under the Sher
man law and belongs to the government,
there In no occasion for a seigniorage law.
The government could rot charge Itself a
per cent, for converting its own silver into
coin. But the Chicago platform demands
"free" and unlimited coinage of silver.
That means that all owners of silver shall
have it converted into ccin free of charge.
This would not only require the govern-

ment to 'become a party to a fraud by
stamping a false value on a debased coin.
but would require it to do the work for
nothing, thus depriving the people, who are
the government, of any share in the profits
of the transaction. Patriotic Americans
ought not to desire that the government
should profit by a dishonest transaction.
but it shows the greed of the mine owners
that they want it to work for nothing and
Loard itself.

A biographical sketch of the late Gall
Hamilton in the Philadelphia Press opens
thus: "It Is a consummate exemplification
of the masculine character of her mind
that no distinct record whatever of her
private and personal life has been left. It
was a well-develop- ed habit with Miss
Dodge that as little of her personality as
possible should reach the public, and that
she should be known entirely by her works.
To this absolute freedom from personal
vanity was due her continued refusal to
have a photograph of herself taken."
"Masculine character" h'm, yes! Does the
man-perso- n who perpetrated the foregoing
really happen to know of any male celeb-

rity in the literary, political, scientific or
even religious field of labor whose habit it
Is to hide his personality from the public?
Is there one anywhere the smallest details
of whose life have not been given freely to
the world or whose portrait has not been
flaunted in. the papers? Even the coy Kip-

ling," who occasionally wearies of dealing
out information, does not refuse to give up
his photograph and he is no beauty, either.
The biographer means well, but should
avoid unseemly comparisons.

Mr. McKlnley never speaks without mak-
ing some new point or putting an old one
In a new form. In his speech to a visiting
delegation of colored men on Tuesday he
said:

This money question presents itself to
me In this homely fashion: If free coinage
of silver means a ii3-ce- nt dollar, then it is
not an honest dollar. If free coinage means
a 100-ce- nt dollar equal to a gold dollar, as
some of Its advocates assert, we will not
then have cheap dollars, but dollars Just
like those we now have, and which will be
as hard to get. In which case free coinage
will not help the debtor or make it easier
for him to pay his debts.

As a logical dilemma that Is complete.
It is much in the style of Abraham Lin
coln, and that master logician himself could
not have put it in better form. There are
but two alternatives. Under free and unlim-
ited coinage the silver dollar would be
either a depreciated dollar or a 100-ce- nt one.
If the former. It would be an embodiment
of rascality, and if the latter." the cheap-mone- y

argument falls. Free silverites
should tackle this dilemma.

Mrs. Marley, an elderly and emotional
lady, became so excited over a camp-meetin- g

sermon at Old Orchard, Me., that
she gave her valuable watch to the evan-
gelist as an offering to the Lord. Later,
when she recovered from the emotional
strain, she desired the watch back because
of associations connected with it. The
evangelist and other managers of the re

vival declined to give it up on the ground
that a gift once made to the Lord could
not be returned. Now she threatens to
bring suit against tho revivalist on the
ground that he exercised hypnotic Influ-
ence over her In order to get her prop-
erty away. This will be a new and inter-
esting question for legal discussion, and
people not In tho least concerned as to
the recovery of the lady's watch will hope
that she may carry out her purpose to
prosecute. It is a matter of common
knowledge that a class of evangelists do
exercise an unusual power over the emo-
tions and actions of their hearers. Good
orthodox people are accustomed to regard
the influence as a divine manifestation,
and, though there Is no reason why hypno-
tism should not have an equally sacred
origin, the popular idea of that mysterl-- ,
ous force is something very different. If
the courts can draw a line between the
degree of personal magnetism or evan-
gelistic fervor which Is perfectly pious,
proper and legitimate, and that which
savors of hypnotism and the evil one, they
will confer a favor upon students of these
occult subjects, If not upon the public
generally.

Rev. Thomas Harrison, formerly well
known hereabouts as the "lKy evangelist,"
seeni3 to carry a very level head In these
days. At a camp meeting in New Jersey,
on, Sunday, he preached a sermon on
"trouble," in the course of which he said:

These are troublesome times. All over
the land there is a feeling of depression
and a cry of distrust over the fact that
mills and factories are running on short
time, and that many men and women are
out of work. This cry is deep and heart-
rending in the West, and yet political load-
ers out there would stop altogether the
mills that are running and make darkness
darker. They are led astray by the silver
craze, which, thunk jod! has nearly spent
Its force. In this, the most critical time
in the history of our Nation since chattel
slavery was abolishenl, may every Chris
tian man stand last lor Cod and the wel-
fare of this coantry.

His remarks created quite a sensation.
but it Is net recorded that any member of
his congregation elenled their truth.

Dt'SDLKS IS THE Allt.
Why te Say It.

"Say au revoir, but not goad-by- e

N'ay, (lo not smile about it:
For can't you see, as well as I,

There's lots more style about It?
Expert.

"Becoming pretty expert on the wheel
Tinimlns?"

"Very. I ran down two women, a baby
and a dog last week without once fallln
Off."

She Invested.
"Ah." asked the lady, "this rouge will

not er rub off?"
"Oil dear. no. mem." said the clerk. "It

is especially warranted to stand all the
klsevi of investigation one's feminine
friends may choose to tr' on It.'

ment account only, and not upon individ-
ual account, and the millions of silver dol-
lars that are now In circulation, coined
since 1373. are maintained at a parity with
EOld, for the reason that the government
has pledced Itself to maintain the honor
and value of the silver dollar. If silver
were coined t:pn Individual account and
not upon government account, then the
government would not undertake to main-
tain its yalue and crait. because it would
be impossible, however great the govern-
ment may be. to sustain and maintain the
value of a metal that has Increased so
largely and diminished so greatly in value
as silver. But from 178 to 1&0 the govern
ment purchased cutright In the market,
under the Bland-Alliso- n law of 1S7S. two
million dollars' worth cf silver bullion a
month to coin the same into standard si:-v- er

dollars, making them full legal tender.
From ISiK) until under the Sherman
act, the-- government purchased four anv.
one-ha- lf million ounces of silver permonin,
or so much as was offered, at the market
Drlce. and issued certificates upon tne same
calling for the coinage value of the sliver
so purchase d. But while the government
became an actual buyer in the open mar-
ket, yet In spite of all this effort the value
of silver steadily and persistently declined.
IT the government, advertising inai i
would buy a given quantity of silver and
actually buying such as was presented fer
purchase, could not create such a elemana
to maintain the value of silver, much lers
Increase Its value, how Is it expected that
the throwing open of the mints of this
country to the unlimited coinage of silver.
not only of this country, bnt of all coun-
tries, can crevite sufficient demand to take
care of all the silver that mUht Le brought
to the liints for eolnagw? I any. as !ong
as the government can control the limit
and determine how much It shall coin It
can afford to undertake to maintain th
value nr.d to support the dollars that It has
coined, and pledge Itself to maintain them
at their face value. Hut as f?con as it un-
dertakes to esiablish an un'lmlted demand
It wi'l fall down said be elriven to bank
ruptcy unless It has an unlimited credit.
But there has never yet appeared up:n
this globe any country whose credit and
wealth Is such that an unlimited draft may
be made upon its resources. I presume
that I might be able to obtain credit, upon
my Individual note, for a few hundred dol-
lars, but suppose I undertook to Issue un
limited notes of Jo00 each, and pretend to
elo business upen those notes how long
do you suppose it would be before my en-
tire credit had fallen? A very happy illus
tratlon was used in a paper I recently read.
of this kind, that a merchant can afford to
fix a iimlt upon Ms cleric for exiense and
truarantee those expenses., but if he guar
antees the expenses of his clerk in an un
limited degree he would soon be compelled
to close his shop.

THE LEGAIj-TENDE- R FALIACY.
"But it Is claimed by our friends, the

free coinage people, that when the govern
ment coins this metal upon Individual ac-

count It shall fix a legal-tend- er quality to
it, and the stamp of the government to the
fixed legal-tend- er quality will maintain Its
value and It will circulate, even though
the coinage is free and unlimited. But
what Is the stamp of the government un
der these conditions? It Is not the guar-
antee of the government to redeem It, be
cause they are supposed to pass for their
Intrinsic wcrth, and, while the government
pledges itself to support the standard sil-

ver dollar, yet it Is upon the theory that
it is limited in circulation only, and not
unlimited In Its supply., A legal-tend- er en-

actment of the government would not fix
the value, because legal tender simply 1m- -

piies that he who owes a debt may tender
legally a certain class of money in paj--men- t

of that debt", and he to whom the
debt is owed would be compelled to accept
tbe money so tendered. But It will In no
way conflict with contracts, and the value
will bo based upon that money according
to the contracts that may be made: and
if a coin Is given a legal-tend- er value that
is not of the value of Its face, people will
not accept it at its race. If it is oushtto purchase a horse and a hundred of these
depreciated coins were tendered In payment
for the horse, the man who hael the hors- -

for sale would simply raise his price to
that proportion that he could afford to ac
cept a depreciated ccin. If a farmer were
tendered a debased coin for his produce
h'j would simply refuse to sell till he rojld
obtain his own terms. And If a merchant
asked a given price for his wares he would
refuse to part with them until he cou d
fix his own contract with the kind of
money in which it should be paid. And
while thU debased coin might 1k used as
legal tender in the payment of debts or
contracts already made, it would not re
main fixed in Its value among people who
made new contracts.

"We have a lanre number of precedents
concerning legaMender qualities of money.
The greenback was a legal tender, but the
legal-tend- er qua ity did not keep It from
being depreciated two-thir- ds of Its value.
Tn the farly days of the colonies, conti-
nental notes were issued, both by the dif-
ferent colonies and by the Continental Con
gress as well, and the different States fixed
legal-tend- er qualities to those notes, but
that quality was not sufficient to maintain
their face value. From 1773 to 17S1 over
S20O,C00,0O0 In continental notes were Issued.
making a per capita circulation of y) to
every man, woman and child In the coun
try: many or the States made these notes
legal tender, and yet they were so depre
ciated In value that It is claimed that even
in the vicinity of Boston It required $10)
In these notes to purchase a pair of shoes
and $73 to purchase a bushel of wheat.
It was said by W ashlngton that It took
almost a wagon load of notes to purchase a
wagon load of provisions. In 1& the State
of Rhode Island undertook to increase Its
circulation by the issue of banknotes, af-
fixing a penalty for refusal of her citizens
to accept them at their face value, but tbe
penalties were not sufficient, however, to
hold their face value, for they rapidly de
ellned until they were worth not more
than 12 per cent, of their face value. In
1S23 the State of Alabama foisted a scheme
for the Issuing of notes, making the same
legal tender by State Jaw. and, as a result
of her enterprise, suirfered the loss of more
than $,'2,000,000, and Is to-da- y paying $1.00')
a day in interest as a result of her folly.
In 1S33 the State of Mississippi undertook
a similar scheme, the bank issue reaching
a circulation of ?H0 per capita for every
man, woman and child in the State, but
the bubble burst, and Mississippi became
the first State to repudiate her debt. In
1S37 the State of Michigan permitted the
organization of State banks, clothing them
with the right to issue notes for circula
tlon. and in a short time banks of iuchad been established in many parts of that
State, some simply for the purpose of
fraud, which issued notes, put them In cir
culatlon in different parts of the country.
without ever having any intention of car
rying on a legitimate banking business,
and in less than two years forty-tw- o out
of forty-nin- e banks in the State of Mich!
tran were in the hands of receivers. The
French government at one time Issued a
note called the asslgnat, made the same
a full legal tender, and provided the pen
alty cf death to be inflicted upon him who
should refuse to accept it, but even that
did not keep the arsirnat from depreclat
ing until It required K.0O0 in that note to
equal $1 In specie. These Illustrations are
given simply to show that the stamp of the
government by itself is of no value. It
cannot create n value, neither can it main
tain It. It Is simply the mark of the gov
ernment, when placed uron a coin of in
trinsic value, that the same contains, or did
contain at the time of coinage, a fixed val-
uation, or a certificate of the government
that the note has a proper specie basis
The government could not afford to take
all of the coins that it mignt stamp, be
cause the value of the same cannot be
controlled by the government. There are
laws of trade and commerce as unchange-
able as the stars and as fixed as the laws
of nature, that would modify or overthrow
values, and no stamp of the government or
legal-tend- er qualification can Change this
state of affairs.

MORE MONEY NO REMEDY.
"But it is claimed that one benefit that

would ensue from this free coinage would
be the Increased circulation; that there Is
not enough money to transact the business
of the government, and free cclnige would
put into circulation enough money to meet
the demand for business. But circulation
does not control values, neither does cir
culatlon establish business. It has been
demonstrated In this country within the
last ten years that the cash business of the
country has been about 3 pt cent., while
the custom of chcck3 and elrafts has con
trolled about 93 per cent. The system of
checks and drafts through banks and of
commercial paix r has so changed the sys-

tem of business that mcney or cash Is used
only In the settlement of balance?, and
where It would require a hundred thousand
dollars to conduct all the business of a
community, cne thousand dollars might be
suffi'ieat In cash In the closing up of busl
ness and the settling up of b'ances. Cash
is essential, but its increase Is not the pres
ent remedy. "It is shown by. history that
our greatest panics have occurred at times
when we had the greatest circulation. In
lsr.7 circulation had increafod so tremrn-douvl- v.

both by the coinage cn behalf of
the government and the circulation Issued

CONVINCING PRESENTATION OF A
GREAT POLITICAL ISSUE.

Some Incontrovertible Hertson iy
the Existing Currency Standurd .

Shor.ld .Not He Changed.

THE LESSONS OF HISTORY

DISASTER HAS ALWAYS FOLLOWED
THE I' SIT OF C HEAP .MONEY.

Patriotic Purpose of the Republican
Party Conelnely Stated by the

Hon. JesNe Overstreet.

Freelal to the Indianapolis'Journal.
GREENWOOD. Ind.. Aug. 19.-- The Im

mense crowd that turned out to-nln- ht to
hear Hon. Jsse Overstreet, of Franklin,
was a surprise even to Republican?. There
was a double event on the programme, as
It was understood that a McKlnley club
would be organized after th meeting. It
was Mr. Overstreet's opening gun in the
Seventh district and his exposition of the
money question contained the kind of argu
ment the people here had been waiting
for. The new Republican club starts off
with 103 members. Mr, Overstreet's speech
was as fellows:

"I venture that eighteen months ngonot
one person In five hundred could have told
how many different klnda of monev were
In use in the Cn'ted States under the laws
of the United States government. I ven-
ture that not one person in one thousand,
at that dnte. could have to'd how many
ourerent Kinds or money were legal ten-
der. I venture the further suggestion.
wunout in the least imputing ignorance
to the American people, but only to illus-
trate the t confidence in our money with
which we have all acted In our business
affairs, that there was not one person in
100 000, eighteen months ago. who could
nave told, upon Inquiry, how many differ
ent times since the foundation of the Re
public the ratio between gold and silver
coin had been chamrcd. Such being the
ract. and I express It with the highest re
spect for our people. It is not surprising
that as 'soon as tills became Uie question
for public discussion it has been taken hold
of by the grent mas3 of our people, and
that the streets should be filled with dis-
cussions upon the subject. It is not sur-
prising in any respect that all classes of
individuals, as well those engaged in trans-
actions dealing wholly money as those
who depend upon their dally wage for their
maintenance and support of their families,
should unite In making inquiries. In form-
ing opinions and In discussing a question
upon which there had been little public
Interest and''about which there was so
much to learn.

"I have always been a believer In the
good Judgment cf the American people.
I have always felt that, whatever mis-
takes might be made in legislation, the
honest and good Intentions of the masses
should not and ovuiht not to be impugned.
I have felt that' the expression attributed
to Lincoln was a good one that 'the peo-
ple always wabble right However, un-

certain they may appear, however trem-
ulous they may grow in the consideration
of any ouestlon. yet when it comes to ac-
tion, and a verdict must be rendered, they
usually 'strike center.'. It is because of
this belief that I have little fears of the
result of the discussion of the present mon.
etary question. For three generations and
more our people have grown accustomed to
the use of the money backed by the gov-
ernment, and while there have been times
when It was very uncertain how valuable
the money in their possession miuht be,
yet, for a generation past, there has been
no question raised of, the quality of the
money that has beerr!:r-use- . The days
of continental notes, of wildcat banks and
irredeemable currency have passed. For
more than twenty-thre- e years such has
been the credit of the government and the
stability of its currency that no one
stopped to consider what kind of money he
had in his possession, and I venture the
assertion that there is not one man In this
audience who, without making examina-
tion, can tell whether the money he has
In his possesion. if he.hns any, is gold or
silver certificates, treasury notes, green-
backs or national bank currency. Why.
the fact Is, we have now and have had
for several years last passed ten different
kinds of money In circulation among our
people. And yet I venture that) not cne
man In thirty can nama th different kinds
that are In circulation. Four classes of
that mcmey are full lettal tender, but we
have not for years thought It necessary to
Inquire what money was legal tender and
what was not, for the reason that all of
these ten kinds of money seem to pass
with eoual value and to be receivable in
all markets without question.

TEE VARIOUS KINDS OF MONEY.
"The money now Ip circulation In this

country is divided Into the following class-
es: Gold coin, silver standard dollars,
fractional silver coin. United States notes,
commonly called greenbacks, gold certifi
cates, silver certificates, treasury notes,
national banknotes, coppers and nickels.
Full legal tender is given to gold coin, to
the standard silver dollar, to tho green-
backs and to tho treasury notes; but no
other class of money has full legal-tend- er

quality. The greenback, while being a le-

gal tender in payment of all debts, public
and private. Is not receivable for duties on
Imports or Interest on the public debt. The
fractional silver coin is legal tender to the
amount of $10, and all minor coins, such
as nickels and coppers, arc legal tender ,to

the amount of 23 cents. The national bank-
note Is net a legal tender, but it Is receiva-
ble for dues to the United States, except
elutles ,on Imports, and receivable for all
debts and demands owing to the United
States, except Interest on the public debt
and In reelemption of the national currency.
Gold certificates are not a legal tender,
but may be Issued in payment of interest
on the public debt and are receivable for
payment of customs, tuxes and all public
dues. Silver certificate: are not a legjl
tender, but are recelvaVle for customs,
taxes and all public dues. Currency cer-
tificates are not a legal tender for any
purpose. Such is the classification of
money now in circulation in this country.
The confidence that our people have p"aced
in its money has grown out of the eh ter-
mination of the government, established
years ago. to maintain all its circulation
upon a rarity, so that each dollar In use
as money among our people should have
the same power of purchase and ability for
payment as any other dollar. All this
money circulates at a parity upon an equal-
ity, and Is based upon go.d as the stand-
ard of value. This system of finance has
existed for mere than, twenty-thre- e years.
Under It we have recovered from the dire-
ful effects of civil war. resumed specie pay-
ment, greatly reduced tha national debt,
progressed In trade and commerce at a
speed that has surprised the world, and as-
sumed, by universal consent, first rank
among all the nations and principalities
of the earth.

"The Republican party stands pledged,
if given power, to maintain that system of
finance and preserve that position of honor.
The newly fused party of Popocrats or
Demopops purposes to overthrow that sys-
tem by the change of the monetary ba?is.
Instead of the gold standard of value they
favor tho silver standard of value. They
claim to favor a double standard, but there
Is no such thing as a double standard. No
country ever had it. and no country can
establish It. There may exist two stand-
ards, but !t be a double standard
unless the parts are equally and success-
fully balanced and mutually dependent.
Bimetallism must not be confused with the
term double standard. Bimetallism is the
legalized ve of two metals In the cur-
rency of a country, elrculal'rjg at a fixed
ratio, but the two must. conform to a given
standard!, and that standard be fixed and
certain. The present financial system of
thl country Is as near bimetallism ss ex-t- s
i In jinv country on the rlo'je. Gold and
bilver are row used legally in our cur-
rency, circulating at a fixed ratio, and
based upon goM as the standard. A double
standard necessitates stabl'lty of value of
both metals, a fixed position or relation,
so that values of all property nvty.be meas-
ured by the two with perfect safety. But
If the value of one is constant and uniform,
while the other varies and fluctuates, the
standard becomes doubtful and shifting,
and dnallr rests upon one metal only. If
freedom of coinage i., ncccrdid both metals
the cheaper metal whir become the stand-
ard, and the standard will no longer be
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Mr. McKlnley, the representative of sound
money and American prosperity, does not
have o hippodrome across the continent
nor go to New York to get the car of the
American people. He talks to the .crowds,
who go to Canton to visit him. and the
Nation listens.

The people at Greenwood probably ap-

preciated the force of Mr. Overstreet's
statement that "If we should establish free
coinage of tomatoes and corn it would open
an acceptable market for you farmers."
But the silver mine owners are not troub-

ling themselves about the producers of corn
ouad tomatoes.

Mr. Overstreet's allusion to the "trian-
gular platform arranged at Chicago by the
Democrats and at St. Louis by the Popu-.Jl- st

and silver conventions" was original.
Host platforms are square, and candidates
are expected to be, but the Popocrat plat-
form Is triangular, and the candidate well.
It is hard to tell what he is.

A poet has said "How blessings brighten
as they tako their flight." The American
people did not appreciate the benefits of
protection, until they had tried a tariff

'for revenue only, and If they should try
free and unlimited silver they would have
a higher appreciation of the gold standard
than ever before.

' Like most of the opening speeches of
thhi campaign, that of Hon. Jesse Over-tree- t.

at Greenwood, last night, was of
a didactic character, dealing largely with
fundamental facts and elementary princi-
ples. In this campaign of education the
people want light from every quarter, and
all the light they can get. Mr. Overstreet
presents some features of the money ques-

tion from a new point of view, and, with- -
' out any attempt at rhetorical display, his
speech was a sound, able and patriotic
presentation of the whole subject. It will
bear very careful reading.

, Mr. Bryan has not made a speech since
his nomination that he has not tried to
play on the prejudices of the people by
appealing to them to declare their finan-

cial independence of England, etc. Such
talk is almost too silly for notice, and Mr.
Uryan should remember that even the
Declaration of Independence mentions "a
decent regard for the opinions of man-

kind" as one of the reasons for its being.
Jefferson had no love for foreign countries,
hut when it came to establishing a money
standard and ratio he tried very hard to
conform the action of this government
to that of others. He had at least "a de-ti- nt

regard for the opinions of mankind."
hut the Boy Orator is not troubled with
any such weakness.

The speech of Hon. W. Hourke Cockran.
delivered In New York Tuesday night, was
In some respects the most notable that has
been delivered thus far in the campaign.
Mr. Cockran Is a great orator, not In the
sense) of coining, phrases and tricking out
threadbare Ideas, In stolen metaphors, but
In the vigor and originality of his thought
and the wealth of his diction. In the
speech referred to he struck a keynoto
which should cause a responsive thrill in
every honest American heart. He has
shown that there is a high and broad plane
on which all patriotic Americans can find
standing room. Irrespective of party pre-

dilections, and make common cause against
a common enemy In defense of national
honesty and honor. It was a great speech.

It Is announced that Miss Helena Hart-ne- tt

Mitchell, a teacher of Delsarte, has
been authorized by Mr. Bryan to take the
stump for him and will open her campaign
In Illinois at an early day. Perhaps it
should be explained that the Delsarto
method Jr the school of expression, by
which the body and limbs are made, to add
to the eloquence of the voice, thus multi-
plying through postures and gestures the
effects of vocal utterance. Whether Mr.
Bryan, In preparing himself for the ardu-
ous duties of statesmanship, ever studied
the Dclsartcan method himself la not
known, but the fact that he has authorized
one of its disciples to take the stump for
him shows that he --believes In It. By all
means let us have the benefits and bless-
ings of unlimited free silver Illustrated by
the Delsartean method.

Mr. F. T. Roots, of Connersvllle, Is mak-

ing effective use In this campaign of an
object lesson on the silver question devised
by himself. First, ho shows the receipt of
a well-know- n Jewelry firm of Cincinnati
for two Mexican silver dollars, each one
containing more pure silver than the Amer-
ican dollar, for which he paid in United
States money Jl.OC From the same house
he has four solid silver discs. No. 1 con-

tains 323 grains of silver and shows the size
the silver dollar wouid have. had to be in
1S5 to be worth as much as a gold dollar.
No. I. a small dUc containing 123 grains
of silver, shows the difference between the
standard dollar and what would have been

There seems to be some prospect of trou-
ble between the free-silv- er and sound-mone- y

Democrats In this State in regard to
party names and devices. As far as can bn
gathered, the silver men arc the aggres-
sors, as Indeed, they have been from the
beginning In their attt mpts to suppress
freedom of speech and action. Their ob-

jective point In this case sems to be to
prevent the sound-mone- y rn-.- from calling
themselves National Democrats, and per-
haps to exclude them from a place on the
ballot. Governor Matthews said in an in-

terview a few days ago that he Intended to
see "that the ballot has no confusing names
to mystify and deceive the Ignorant voter."
The Governor evidently meant to imply
that the designation National Democratic
party, which had been adopted by the
sound-mone- y Democrats, was an infringe-
ment on the name of the original Demo-

cratic party, and that its use would be con-

tested.
The question Is not an Important one,

and yet In the present state of tension be-

tween the two factions it might lead to an
Interesting controversy. The Journal Is of
opinion that the sound-mone- y Democrats in
this State cannot be prevented from calling
their ticket the National Democratic ticket
if they so desire. The Australian ballot
law differs somewhat In different States.
It 13 possible that the la.v in some of the
States would not permit the assumption of
that name by the sound-mone- y Democrats,
but there is nothing In the law of this State
to prevent It. Our law says:

In ewe of a division In any party, and
claim by two or more factions to the sameparty name, or title, or ilgure, or device,
the Board of Election Commissioners shallgive the preference of name to the conven-
tion held at the time and place designated
In the call of the regularly constitutedparty authorities, and if the other faction
shall present no other party name, titleor device, the Board of Election Commis-
sioners shall select a name or title, andplace the same before the list of candidates
Of Said faction on the luillnt nnH

ksome suitable device to designate its can- -
uaiaies. ii two or more conventions becalled by authorities claimed to be therightful authorities of any party, the prop-
er Board of Election Commissioners shallselect some suitable devices to distinguishone faction from the other, and print theballots accordingly.

Under this provision the silver faction,
acting under the regular party call, would
clearly have a right to call their ticket the
Democratic ticket, but there is nothing to
prevent the sound-mone- y men from calling
theirs the National Democratic ticket. That
Is, there is nothing to prevent, unless the
State Board of Election Commissioners
should decide otherwise. This board con-
sists of the Governor and one Democrat
and one Republican, to be named. respec-
tively, by the chairmen of the State cen-
tral committees. There can be no . doubt
that under the law the different partytlck-et- s

must be represented by separate and
distinct devices, and the names must not be
identical, but if the silver faction does ;.ot
adopt the name National Democratic, there
is no reason why the sound-mone- y men
should not. The silver men have a prior
right to the rooster device, and that is
probably sufficient to protect their ignor-
ant voters who cannot read. Perhaps the
difficulty might be settled by calling the
sound-mone- y men National Democrats and
the silverites Notional Democrats. ,

A GOOD EXAMPLE.
The meeting in Loansport on Monday

night of railroad men opposed to the free
and unlimited coinage of silver was entire-
ly successful. The call for the meeting was
signed by forty-seve- n Republicans and thir-
ty Democrats. The Logansport Journal
saj-- s there were more than one. thousand
persons at the meeting, not all railroad
men. but all in sympathy with the move-
ment. The president of the meeting, a
railroad man and Democrat, spoke earnest-
ly of the evils and dangers of unlimited
sliver. Referring to the claim of the sil-
verites that the appreciation oft gold Js
the cause of all our troubles, he said:

Our friends say that the argument of theMexican dollar is not an honest one. Theysay our goid dollar is dishonest; that it isa two-hundred-c- ent dollar and that theMexican dollar is worth -- one hun-
dred cents. I will tell you somethingnew. You fellows who have beengetting $10 a week wages all theseyears have really been getting $20 a week,
but you didn't know it. did you? They say
that Mexico is prosperous. Let me tellycu that If a man took a crowd of Ameri-can worklngmcn to Mexico and offered
them that sort of prosperity thev would
run him up a tree and make him pull the'.lire u 1 1 uiitT mm..

During the evening a letter was read
from an employe of the Pennsylvania rail-
road In Pittsburg to a friend in Logansport,
in which the writer said:

I beg to acknowledge the receipt of your
letter of the 10th inst. and in reply have tosay that the bonded indebtedness of the
Panhandle- Is $17,621,000. the greater nart of
which, together with the interest, is pay- -
auie in goia. ine annual fixed charges are
about $2.0.100. principally payable In gohl.
The dividends declared during the past five
years from 1SDI to Km. inclusive, were as
follows: 1S91. 3 per cent.: 1S92. 4 per cent.;
1'3. l rer cent.; IS? I. 2 per cent., and 1.".'nit.' The average net annual revenue an- -
plicable to the payment of fixed charges for
the last live years. 1S31 to 1 ;;". inclusive,
was jrj.SC3.000. It will be seen, therefore,
that in the event of the success of the
Domo.-Po- p. candidates and gold reaching
a premium of 173 this company would be
unable to meet the Interest, and would be
compelled to go In ' bankruptcy. During
the war gold went to a premium of nearly
300. and it Is thought by able financiers of
both the great iolltleal parties that that
rate of goM would nirin be reached. 1 do
not think that any additional statistical In-

formation is needed to convince, every
reasonable. Intelligent Panhandle workman
that It Is to his interest to vote for McKln
ley and sound money.

The reading of this letter brought twenty- -
one additional signatures to the roll of the
club, swelling the membership to 270. The
railroad men of I.ogansport are to be con
pratulated on their clear understanding of
the money question and the good example
they have set In making an open profession
of faith on tho right side.

WHAT THE Fit EE MEAISS.

The platform on which William J. Bryan
Is making his campaign in favor of de-

based currency says: "We demand the Im-

mediate restoration of the free and unlim-
ited coinage of gold and silver at the pres-

ent legal ratio of lft to 1." The demand is
for "free and unlimited coinage of silver."
Many persons think the word "free" Im-

plies great favor or benefit to the people.
This is a mistake. On the contrary, it im- -
pMes a great gain to the owner of silver
bullion and a great loss to tho govern
ment. Free coinage means that the gov
ernment t hall not charge the bullion owner
anything for converting his silver into coin
nor any seigniorage cn account of 'the dlf--

we, have, by moderation, honest e nergy anu
toil, made such advancement and accom-
plished such success that wc have become
the pride of all nntior.s and respected of all
men. But so soon as we reverse th order
of our advancement nnd turn from that
progressive sj-ste-

m which Nve have encour-
aged and maintained for so many years,
to assume our position alongside of the half
barbaric countries of China and Mexbo.
and take our place in the low ranks moiic-sid- e

of them, we can no longer hepe to
lead the world or send to othr nations the
ideas and principles by which we havo
built up our own nationality.

THE REPUBLICAN PURPOSE.
"Out of the past comes the warning of

Daniel Webster, whose words fit the pres-

ent, and seem to have been Intended for
the condition that now confronts us: There
are some political evils which are een as
soon as they are dangerous, and which
alarm at once as well the people as the
government. Wars and Invasions, there-

fore, are not always the mo3t certain de-

stroyers of national prosperity. They com
In no questionable shape. They announce
their own approach, and the general re-cur- lty

Is preserved by the general alarm.
Not so with the evils of a debased coin, a
depreciated paper currency or a depressed
and falling public credit. These Insinuate
themselves in the shape of facilities, ac-

commodation and relief. They hold out th
most fallacious hope of an easy payment
of debts and a lighter burden of taxation
It is the thought cf the pe ople of this coun-

try, regardless of party affiliation, and
their hope, regardless of former political
ties, that the credit and honor of the Amer-
ican government shall not now. in the full-
ness of Its? f.ucvess. be in the least decree
disturbed or Impaired. Th'-r- c Is no double
standard cf patriotism, and I believe thit
the peop'e. whom L'ncoln icved ur l whom
be sail 'always wabbled rlcht' will, by the
time November comes, have so ftcn Into
this question and realized the disastrous
results that whl follow the succcs.t of the
revolutions that they will. In no uncertain
tones, declare their verdict for the mainte-
nance of th principles of the Republican
party. -

"It Is the purpose cf the Republican
party, if successful, to maintain the honor
and value cf the money now in circula-
tion. It Is our disposition to support and
sustain thi silver that we have now
tion a parity with gold, and to retain In
circulation all the classes of money which
we now have. Whatever effort may ba
made for an honest rrviUM of some laws
for the betterment of the monetary sys-
tem, one thing must be ussured and well
understood, now and always that not on$
dollir of our circulating medium Is to tx
discarded; that thtro will be no reduction

. in amounts of money or vluc ct tny ccia
4

were young, and the ratio was 7 to 1? The
records of the early Egyptian rufers state
tb.it silver and cold were of equal value.
nound for pound, and the ratio stood 1 to
1. Why are these ratios overlooked? If
the two metals are1 admitted to free and
unlimited coinage at a ratio different than
the commercial ratio, the less valued mctoi
will be favored, and the more valuable
metal will be discriminated ngTtnst and
hoarded, and go out of circulation. When
the ratio was first fixed at b to 1 they
misjudged the commercial ratio slightly.
and o!d was undervalued about per
cent., and. In consequence, was not taken
to the mint, beinrr worth more as bullion
than when coined: and silver, being cor
respondingly overvalued about Z per cent..
wa worth more when coined. To stop the
debasement of the silver dol'ar, even at
thl narrow maririn. President Jefferson
suspended the coinage cf the silver dol'ar
In W. but continued the coinage of the
fractional silver coins. Because of the un-
dervaluation of go'd. and notwithstanding
the suspension of the coinage of the silver
dollar in 15W. yet from 1702 to 1S34. a period
of fortv-tw- o years, there was loss than
$10.000.0) of go'd coinea ana recoinea ana
over $40,000,000 of sliver coined and reoolned.
Albert Gallatin, thon Secretary of the
Treasury, estimated that In lvl there was
$140,000,000 of specie in the ignited States,
and not over x..uw.w,i oi tnai was in goiu.

SEEKING A REMEDY.
"In 1S34 an attempt was made to remedy

the difficulty, and the ratio was changed to
1ft to 1. But 'vaulting ambition o'erieaped
itself. The pendulum swung to the other
extreme. Again the commercial ratio was
slightly misjudged. This time silver was
undervalucel about 2 per cent, and refused
to go to the mint for coinage. From 1SC4

to 1S5I, a period of twenty years, nearly
$2"A000.(0O In gold was coined and recoined,
and les.s than ?1.000,0"0 In full lejal-tend- er

silver was coined. Such was the discrim-
ination against silver by Its undervalua
tlon that there was not enough taken to
the mint to furnish bullion for fractional
currency. In 1S33, for tho purpose cf forc
ing fractional coin into circulation, and
knowing if its face value exceeded its bul
lion value it would remain. Congress, Ukm
controlled by the Democrats, purposely and
designedly, demonetized sliver by reducin,
the amount of silver In the fractional coins.
No other coinage law was passed until
1S7U. Silver being still undervalued, few
silver dollars were coined. Taking the en
tire period prior to 1S7C, there were 8.0:U 23S
sdver dollars coined, nut irom 1S.3 to June
S. 1W3, there were 130.751.100 silver do'iuri
comeo. more ii,an miy-eigr- u limes a
many in the twenty-thre- e and one-ha- lf

years last past as were coined In tho


